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Japan Stock Market Index (JP225)
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US CPI Inflation (YoY % Change): Conscutive Months Above 3%
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Unrealized Gains & Losses on Securities at Commercial Banks

Available-for-Sale, Held-to-Maturity, $ billion 5 H29H. FDIC (*ﬁ;ﬂiﬁ
|. ; ERRAL) 1320244551

o-...-"""-=r""*"--‘ LA OBEIBTIRET S
100 RESFDI REIRIEXR 1T RUD M4
Hl (2023554 MMR) (CLE
NT8.1%1EM (EAICLUT390(=
RJLV) L. 5170{ERIDIEKE
BOTERRUIZ. Ch5DREIR
DiEK(E. BRIBITIRBEITS
BMHEE255984700{=Z RILD
9.40/0(:*Egg-50

-200

-300

-400

-500
-600

-700
& ) Q N & b‘ \e) ] b O Q N, g
A oy oy - & oy oy & oy 4 {\
S R P R IR R S I R
Source: FDIC WOLFSTREET.com

P : WOLFSTREET r



MRV MY RD5 ETF(CakEE

Deviation Of Earnings Above/Below Long Term Growth Trend ﬁﬁﬂﬂmm
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Interest Rate at the Federal Reserve ’ s
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Effective Federal Funds Rate @%ﬁ%
Effective Federal Funds Rate

5 Recessions

’ Fed pause in progress

: N\

5

4

3

2

1

0 - -

00 03 06 09 12 15 18 21 24

Dates: 2000 Through January 2023.
Source: Bureau of Economic Analysis, National Bureau of Economic Research, Game of Trades.

P : Game of Trades

20



BEEETERY D EARUDRZDSIERICREICEZRLTNS

THE MAJORITY OF THE DECLINE
IN THESE BEAR MARKETS Fed
4800 + OCCURRED AFTER THE FED’'S PIVOT pivot
3200 v/
1 Fec Fed
2400 % p-vo’l pivot /”Y
16004 S&P 500 Index v v S -35%
monthly range f'\‘ .//‘v' .’d'
log scale ’,1 h,” v.’
- 4 ~S51%
/ *  58%
400 4 »-'/’
Fed / "'v
Fed pivoltls - f'l
2001 Fed pivots A 4 A
pivot w = /\.
A4 J
100 Ly .,"‘\\ 'e”\”df\;? %
o ¥
-36 o _48% ¥ -
. 20
Federal Funds Effective Rate {1s
v monthiy
10
S
D Nowerr®ar JUZ F ot Nave Vi rmalaon i [ wwere S a e -y 1 O

1970s 1980s 1990s 2000s 2010s 2020s

iR : TUAYRNITI-T125—-F>3ar) )1



FTA9YI100KE2FEEDHETRE (19965 ~2010F)

=_—
FITFF
5000 5000
4500 Fw R AINT )RR 4500
4000 4000
e 59 TR A 1 e
3000 U—>Eawd) | 2000
2500 FIF 2500
2000 2000
1500 1500
, f
it EERRE. W - S SR WM LEEEIEEAE one
F AW 100458 (LR

ps Tisse [19a7 [1998  [1999 [2000 |2001 [2002 [2003 [2004 |2005 [2006 [2007  |2008 2009  [2010
< | »| 6 W)t +2®| 4 »rE

Pl : SEEER




S&P500x&(fitg (8) ¢Y1a035hINY1 I (FR) 1980~IRTE
S&P 500 Real Price 1980-Present R

Advice

600000

500000

4000,00

300000

2000,00

1000.00

000
J/1/1981 1/1/1985 1/1/1989 1/1/1993 1/L/1997 1/1/001 1/1/2005 1/1/2009 1/1/2013 /12007 1/1/2021

PR UPIAIRAMAY NP RINA R

REODSWNNUII->322S5H{EIHILL. 13K
BI(CREZIBSTREEN TV EE XS, UL, F2HA
B(CIFETOENEZL . [ L ERSEER IS
AJEEED BRI TV,

RIS LR U3 ARSFISORXEDELZIC
BNBUAEA R, FENCRSEIT T IFHASICE
L. HISSEEETIRVESS,

NTIVISERIRL  ENTSIBEZREI 5. HiEh
SBRBHICHHULEALIE BRICITEILEZEZER
12350, FTRPSRICESHAINEALZZ. BEOF
DECEDTHIFRAEEREDTERVWSIA MDD
ATLRIEL TV EC L 21R1BI BIESS,

HRRHIETRABN(C, XKERAK[BIBDEZICE L
AN CREREEFARED PO TLD. ThiKiBEDH
hS5BASHIZ, BV A VI DRIFTESF DS
HJZ, BECENZHISITIDOD L,

23



tn O{tild

3

"‘.‘0
\ ~~
Raise
rates

Inflation
is high

Recession
MEWMR -

PR : Wall Street Silver

.| —
Lower 4;‘:3:-

rates

4 -~

24



TIRAT—-DHFEESZIYR (ERAEEDREE)

Derivatives

Credit

Equity

Debt
Securities

National
Currencies

Gold

Money

Exter's Inverse Pyramid

(Hierarchy of financial assets)

NN\ = >
((7/ GAINESVILLE COINS

P : Gainesville Coins

25



PE(ET— )V REBA DR iR E 0 EE K E B AT B Z 5TA

China’s Selling of Treasury and US Agency Debt Rises to Record
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